
14 4>+

O
: Kidder, Peabody & Co,

-17 Wall St. 115 Devonshire St.
45 East 42d St. 216 Berkeley St.

* NEW YORK BOSTON
10 Weybosset St., Providence, R. I.

n

Government Bonds
Investment Securities
y horeign txciiange

Y Letters of Credit
Investment Circular

on request

Correspondents of

BARING BROTHERS SCO., LTD
< LONDON

White,Weld&Co.
. ur.ii c__.

'» Ail

New York

III Devonshire Street
Boston

k

137 South La Salle Street
Chicago

Iff

K

i»

|| ^
The Asbestos
Textile Co.
7K% First Mortgage

and Collateral Trust Bonds
Due March I, 1937

Net tangible assets equivalent
» to $4,443 for each $1,000

bond.
Secured by a closed first
mortgage on real estate,
plant and equipment valued,
after depreciation, at over
twice this entire issui.

Price to yield about 7.40%
Description upon request.

Otis A Co.
\f/fntfwrv\'0tr \'ttrk Slnrk. Krrhnnn«

49 BROAD ST., N. Y.
Phone: Broad 2121

Cleveland Boston Detroit Denver

; Income Tax
at a

Glance
8th Edition

We have prepared a table
which shows the amount of
taxes you will be required to

pay on your 1922 income. As
many changes have been made
in the law, we suggest you

: acquaint yourself with them.

Copy H.T.C. on request

WC.Lan§leyS Co
Investments

11HTtDntnti/»v vciirt/nnr
IW Lll\V/117 ??/II , ilLTf 1UAR
MEMBERS NEWYORK STOCK EXCHANGE
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Bonds of the Highest Rating

We Offer subject to nale:

£50,000
: Bell Telephone Co.

oi Canada
Gold 1% Bonds
due April I, 1925

J
Principal and intereat payable
in t'. R. (»old in New York

At 113 >4 and Interest
** to yield about 5.32%

Gilbert Eliott & Co.
Members New York Stock F>chance

AM Exchange Placo Mow York
Tel. BmeHng Oreen 0290.

I

: FINANCIAL NEWS
AND COMMENT «

.i
1 | High

83
Now Highs Made by Grain and

6t
Cotton as Stock List Shows 18*»

Irregularity. #J
115W
59\

Except for one or two rather sensa- 42
tional movements In the stock market1
and outstanding strength "n grain yes-
terdav's financial markets were of the 88>4
featureless character which usually

113 71
marks the holiday period. The general .,u]
lt«t of stocks was highly irregular, with 14
perhaps a preponderance of changes 30ty
represented in declines. Some stocks.
such as Producers and Refiners, Ameri- »jv
can Sugar, Paldwin. American Loco-j 122
motive, Du Pont, Eastman Kodak and 95'<
a few others, responded to special developments,some of which appeared in 42%
the news and some of which, appar- 136%
ently, were being kept under cover for
the moment. g7^
Pool operations in some of the lead- 25%

lng stocks were very apparent. Also
It was quite obvious that there is still *49^®
little public interest In the market. That 107
is always to be expected, however, after 85%
a decline such as has occurred since
the middle of October, and It is not 7!
likely that the outside interest in the 70
general list of stocks will again assume 128%
large proportions until professional
operations and pool buying have put 108%
prices substantially higher than they 33%
are at present. 21Foreign news was of such a mixed 57
character that it was rather difficult 52
to determine Just what effect might be 3
expected mnrketwise. The approaching
debt conference In this country is likely 9^
to be productive of some good results 135%
and therefore may reasonably be ex- 108%
pected to find some reflection In the 794^
securities market. On the other hand ~!>%
signs of further discord on the Contl- 2%
nent in the consideration of the repara- 22%
tlons problem do not add to the
serenity of the situation, nor to th" con- 493^
fidenee necessary to Improvtment In 1 (2%
the market for stocks and bonds. x

.... . , ... 60%
.asiue irom a iracuonai uuvance i« j:gi7

sterling exchange after some compara-
tively heavy offerings of bills had been 29
absorbed the foreign exchange market (,1^8
was heavy. French, Italian, Belgian,
German and other Kuropean rates de- 79
clined substantially below Tuesday's lOO1^

CO |/
closing figures. It Is interesting to note *

that the major portion of the day's de- jj
cllne In foreign rates was recorded 77

j abroad, prior to the opening of the New 124
29York market, just as most of the sen- 9'

sational advances in sterling a short K4~/f
time ago were nearly a'l accomplished 46
in London in advance of the opening
here' 34 M
Grain prices were very strong and 1OM

some new highs were made again. De- 3S1<
cember wheat gained 1^, cents over

Tuesday's final quotations and advances
In other months were proportionate.
Corn and oats were likewise very strong,
The cotton market was quite active in igjiu
the early hours and some new high g,,
marks were recorded above 2" cents a. 447,4
pound. '

vo.i.

The steel Industry Is rounding out the
year In an exceedingly gratifying man- 79^
ner. The weekly reviews of the Indus- 79

'

try are very good to look upon whei. tops,
consideration la given the facts they had 403
to chronicle a little more thun a year
ago. i 433,
The Iron Age points out that "much 49^

less than the usual holiday interruptions 04 j,
to ordering" are found this holiday sea- 3^3
son and that "loading manufacturers 55
are committed against production well 5,51
through the first quarter of 1923." This -J23
points to a very satisfactory condition
in industry generally during the opening 30
months of next year, and If progress 933
can be made along lines necessary to a 405
continuation of the improvement through 091
the entire year 1923 will prove to be one 33a

- tvljose prosperity the nation will never pg
forget. josv
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FOREIGN EXCHANGE. }?

53V
WEDNESDAY, DECEMBER 2T. 1922. 4447

GREAT BRITAIN. & >
Tarity. Wed- Turn-21
{4.9648 Sterling: . nesdnv. dav. Dec. 20. 793

Demand 84.04% 84(14% |4.02% 7

('aides 4.114% 4.85 4.03% &u

Tlankr*. 00 ds. 4.ill", 4.(12% 4.00% 18
Hankers, 90 ds. 4.00% 4.01% 4.511% 425

THE CONTINENT. 145 5,
19.30 Ernm-e. cents a franc: 625

Demand 7.15% 7.38% 7.42 it,
Cables 7 10 7.39 7.42% ,t7

19.30 Belgium, cents a franc: it.
Demand 6.7i8 0.80 0.82% 155
Cables 0.38% 0.80% 0.83 2 V

in.30 Switzerland, cents a franc: 1111
Demand IN 9t, 18.07 1R.OO Hi J.
Cable* 18.08 18.99 18.02 > «*

19.30 Italy, cents a lira: 53m
Demand 3.03% 1.13 5.06 aga.
Cables 3.06 5.1314 1.00'4 no

23.80 c.ermany, cents n mark ,X«.Demand 0123 .0148 .0147 1°2V(
("abl. * 0123 .0148 .0147 19%

20.80 Sweden, cents a krone: 41 7<
Pern Hid 20 88 20.92 20.93
Cables 20.90 20.93 20 97 hf>

20.80 Norway, cents krone: 141^)
Demand 18,!N 19.10 18.93 143
'able* 19.00 19.12 18.93

26.80 Oennmrli, cents n krone:
Itemand 20.70 20.78 20.00 169%
Cables 20.72 20.80 20.82 -881,

19.30 c,recce, cents a drachma: S8%
I 'eniand 1.23 1.30 1.30
Cables 1.25 1.80 1.30 * ''

19.30 Spain, cents a peseta: 44 .

1 "emend 13 74 13.73 13.71 917,
Cables 15.70 13.81 13.73 10*;

40.20 Holland, cents a florin: .L0 i,
T'emtind 39 72 39 78 39.70 2SVj
Cables 39.77 39.83 39.73 20 V<

61.40 Hussta, cents a ruble: 107
10O rubles 00% .03% .0514 g v
roo rubles 03 .03 A3 " '!

20.20 Austria, cents a crown: ' *!
Demand 0014% .0014% .0014% 218
Cables 0014% .001414 .0014% 108V!23.80 Poland, cents a mark: -«7.
Demand 00*41 .00741 .00*41
Cable* 0030 0030 .0030 27 V

20.30 Mumrary, cents a crown: 80
Demand 04% .04% .04% -q*.
Cables 04% ,i.l% 04% *°

20.30 JuRo-8lavta. cents a crown:
Demand 28 28 .20% 83%
Cables .29 29 .29% 190

19.30 Finland, cents a mark: is
Demand 2.31 2.51 2.51
Cables 2.52 2.32 2.32 1&%
l '»arhf Sim nkU r*tit« n ornu-ii' V

Demand 3.11 3.13 3 03 fcH
Cable. 3.12 3.13 3.02

10.30 Rumania, canto a leu:
Pemand on on ,01 18
Cable* 01 .01 .(12 102 M

FAR EAST 8^
108.32 Shanghai, cent* a tael: 44Mi

l>aniand 71 no 71.no 71.23 oi
cable* .71.73 71 73 72.00

78.00 llonRkon*, "*nt» a dollar: r.
P»mand 32. no 32.80 33.13 l!»T/»
Cab1<» .. .33.10 33.10 53 23 pr.7;

48.HO I'omlH) , rent* a rupee ir.Ht
Pen.and 31.10 31.00 .30,83
Cable* .31.13 3103 30.00 I3

40.84 3ok<.iiamB. cent* a yen 94 7<
Pemand ... 40.00 49 00 48.90 3 7.
Cable* 49.03 40.03 48.90 . 0.

KOI TH AMERICA. or.;
32.44 Rio He Janeiro, rent* a mil rata: ocu

mpnil 11.83 !2 no (2.00 f'T
Cable* 11.90 12.or, 12.03 H'<

42.43 Jluenoa Alre8. rent* a nean: 01*4
t'.-n nnd 38.03 38 05 37 90 113-7.
Cable. »8.|0 38.10 37 93 ne

103.42 I'mpuav, rente n dollar: Jl"
tiemand 80.30 80.30 83.02H 21 Mi
Cable. 8(1 02',J 80 (10 83.73 1 1 *1,

30 30 Chile, rent, a peer.: .r
Pemand 13.33 13 03 Vj.po

"

Cable. 13 40 13.10 J*.#® "

(ANAPA. 12J^
New York fund. In Montreal, *8(14 pre.

mlurr- per 81,000: Montreal fund* in New 3°'l4
York, 28.(54 dlacount per 11,000. 30'A

THE NEW YOR]

NEW YORK SI
1922.

s__sales 1,075,230
922. J,.Closing..i ll'lv.l lOpni-I
.1 l,ow. ttt'l. Auk. 1|||». 9alc» 1 lni{. j

48 68 54 69 4' 100;Adams Kxp... 68 Vsj11%' 135* 14 ..I 100 Adv Humely.. 14
4r»yj 60 60141 4 100'Air Reduction. 60Vi!
94j 1154' 12 54 ..I llOOlAJox Rubber.. 11%
M .. .. .. 1000 Alaska G M. .. %
&. 1 1 U. 1900'Alaska lnnenu k1Ul

55% 76%) 77 4| 3200!Allied C & D..| 77%i
1U1 illO 112 7: 100 Allied C&D pf. |111 1:
3744' 44% 45 4 1100'Allls Ohalm...l 44%!

;! 27 % 31 32 ..J 600 Am Ag Ohem.| 31%'
55 441 68% 69% .J 200lAm As Ch pf. 59
3144' 39%' 40 ..I 1000 Am Beet Sug.. 39%31%! 43%! 43%! ..| 6200 Am Bosch M.. 41%!
51 70 72 4j 100 Ain Br S & F. 70%!
32% 72%! 72% 5' 74001Am Can 73%'
93% 1109 1112 7' 200 Am Can pf... lll%|l
141 133 185 12] 300;Am Car & F. 1185 II

5 7 7% .J 200 Am Chicle.... 6%
14% 17%; 18 .. 4001Am Cot Oil... 17%
33%' 35 36 .. 100 Am Cot Oil pf. 35%
4%! 57-6 6% I ..I 1600 Am Drug Syn. 6%|

58 62 64 ..] 700 .\m H & L pf. 63
78 105 1108 7' 2900 Am Ice 106%!1
72 87% 90 6' 100 Am Ice pf 87%'
25% 26%! 26%! .. 3S00 Am IntCorp.. 26%!
9% 11%! 11% 1] 200 Am L F F En. 11%

28 29% 30% .. 500'Am Linseed... 30%
102 129% 1129% 6; 1610o'Am Loco 127% ll
44 51 %: 52 8| 27001Am Metals 52%!
107 115%! .. 7 300*Am Metals pf. 114%ll
3%I 6%; 674i25c 6001 Am Saf Razor. 6%j5%! 19 19%! .. 1900'Am Ship & C. 19

43%; 5474' 55 .. 1800, Am Sin ft Ref. 55%86%! 98% 99 7 100 Am Sm & K p7 99%!
30%! 37%' 37%! 3 1500'Am Steel Fdy.l 3774'
91 102 I105 7 100 Am Stl Fdy pfjl03 II
54%' 80%' 80% .. 5600iAm Sugar 78%
84 107 10S 7l 400 Am Sugar pf..|10«%|l
83%; 27%' 28 741 5001Am Sum Tob.. 2S%!
52%! 57%' 59%1 .. lOOlAm Sum T pf.' 58%
54 58 59%! 5! 50lA»n Tel & C.J 56%'

'114% 12274!123 9! 2100!Atn Tel & T... 1123 11
129% 153% 1154 f 12! 1001Am Tobacco... |l54 tl
1126 ,'151 il51%! 12! lOOlAm Tobacco B.ll51%ll
96%1102% 102 % 61 100!Am Tobac pf n!l03%|l
6 27%! 28% ..I 300lAm W W E1..I 28%|
78%; 94% 95% 1 7! 5001Am Woolen... 95%
12%l 15%' 16 I..! 1001Am Z. L & S. .1 15%!
45 49% 49% ..I 4600'Anaconda 50
29 34 37 . .| 2300!Ann Arbor pf 34%
%| % 1 ..I 1001Assets Real... %

43 65% 65%! 4' 5500|Asso Drv G... 65%
75 81 83 6! lO'Asso D G 1 pf 83
75% 82 90 71 lOlAsso D G 2 pf! 90

I 99 ills 119%l 6l 200|Asso Oil I119%!1
91%ll01% 102 6! 400!Atch, T & S F|101%ll
85 91 % 92 I 51 800IA. T & S F pf.| 91%!
00 111 o 1/ 11 o iz ri oriAlnr I1111/I1
OO a x--*4 a! £, 72 i; nuauuv: v. t.j j j. i 74 1

IVi 1%! 200'Atlantic FVuit.l 2
14 14 I 1=54' .. "1'OOlAtl Fruit ctfsj lUl
134! 15 IF, ,.| 1001 Atlas Tack T in HI
21 21 22Hi ..| SnoOlAt. Gulf & W II 214!
15 lf>Mr' ..i 3001 At. G & W I pf 154!
OH! 33 33% .. | 2100lAust!n Nichols! 33^4
92%!l39%|l39 4l 7| 54700!BaMwin Loco. 1135% II

'104 1114 |117 71 lOOIBaldw Loco pf 1114 |1
33H! 4241 42 HI ..I 4900'R.alt & Ohio....I 42
5241 57%! 57%: 41 200iRaIt & Ohio pfl 58%|
19%l 284 29 ..I 1500 Barnsdall A.. .| 29%l
17 18 19 .. 9001Barnsdall B...I 19
%' %! %! ..! 1500!Batopilas %!

93 '49 50 ..I 100'Bayuk Bros... 49
30 5041 51 12.40 4001 Beech N Pack.! 5141
51 I 58 58%! 6| 4on Beth Steel....! 584l

'94 S4%! 93 7! 200IB S 7 pc pf nwl 94%l
554 59% 60 5| 7000[Beth Steel B..| 60
541 4%I 4%l .. 300'Booth Fish....I 4%t
s41 9 9 ..i lOniRrit Fmo Steel! 9

58 69 72 71 100'Brit E S 1 pf.l 70
.100 !110%1114! S| 950'Rrook Ed 1112 !l

C%' 154' 1541 .. 1800 Brook R Tran. 15%|
5% 1241 13 ..I 300'Brook RT ctfsl 134

» 42 !>8 GO ..I 300'P.rown Shoe..! T>8
I 50 | ..| 41 100'BASpf Ctfs siof 50

115 11464 147 10I 2900|Burns Rros. ..IlifiHll
28% 424! 43 2! 1300lBurns Bros B.l 43%'

r 15 174I 18 ..I 40o!Rntterick .... 17%'
I 5%! 914! 94: ..! 1400!Rutte Con & Zj 9%
II 204! 31'4' 32 I50cl 900'Butte A Sup.. 32%
il 6%| 7 7>41 ..! 600'Caddo C O & Rl 7%!
, 68 I 83 I 831/41 6' 200iCnl Pack U 83V4I
i 434I 66 66% ..I 12000'Ca] Petrol 65% |
« 5%| 9%l 94' ..! 2500'Callrih Z A L..I 9%
el 504! 55 574I 21 inolCalumet & Ar.l 57V41
i 119414341144 10! 400'Can Pnc 11444 1

8 3 3%| ..I 100!Caso»(JI) P W| 3
i! 29% 30%! 31 ..| 56001Cent Leather..I 3241
i1 63% 66 I 67 I .. 700'Cent Leath pf.' 68

82% 43%i 43% ..I 2000'Ferro de Pasco 44 4!
1' 47%' 65%! 66 6' 6000'Chandler Mot.! 64H|

54 704! 71 41 1100'Chesa & Ohio..I 714!
i'100%'102 11024164! 400'ChcHf, A- O pf..I102V4 !'

il 1%I 2 2%l 1400lrhic A Alton..! 2
41 3%' 34! 3% ..! 9001 Chic A Alt pf..| 3%!
il 12%! 27 27%! ..I OOOlrhlc A E Til.. .j 28
il 4 441 4%! ..I 600|Chic Gt West.i 4
i! 5 8%! 8%[ 2100'Phic Gt W pf.! 8%l
41 l«4l 204! 20%l .. 4500IC, MA St Paul! 20 41

29 | 8141 31%! I 105001C M A St P pf| 32%!
il 59 7841 79 51 2100!Chic A Northwl 794'
lion 1114 1115 7! 900'C A Xorthw pf'1144'

il 59 82%! 85 | 4! lOOlChlc Pneu Tool! 83 |.
2041 31%! 32 ,.| 6000IC. R 1 A Pac..| 31%!

il 70 % 824' 8.3 fil 200'C.R TAP 6rJ pf.l 82%'
8314' 904! 914! 7J 100ICRIAP 7% pf.l 914'

ij 1641 27 27%! ..! 15500lChlle Copper..! 27%!
:l 221/.' 2fi%( 26%! ..I laOOlChino CODDW.I 26%

-13 66%' 67%! ..I 700!Cluett, P& Col 66
4! 87 101 1103% 7| lOOjC, P & Co pf..!103%!
41 41 7.6 75%! 6! 1600lCoen-Cola 76

93%! 93 93%! 7[ 300!Coca-Cola pf..! 93%|
24 25%' 25%! .. 700|Col Furl & Ir.1 26

4' 38 40% 41%! 3! 400lCol & South..! 41%'
4 64%! 104 103 6' 6OOIC0I Gas ft El..1104%!

1% 2 2%' .. 1200!Col Grapho ...I 2%'
5 8 8%' .. 300lCol Grapho pfJ 8
55%' 69% 70 6 1200!Comp Tab Reel 69%'
43% 43 43%! 4 100|Com Solv A...I 43%'
13%' 17%! 19%' .. lOOlConley Tin F..I 18
18% 38% 39 ..! 600'Consul Cigar.. 39%!
85 117 '117 %; 8; 7000'Consol Gas.... '117
57% 58%! 58% ..! 520<J4Consol Gas w i! 58%
1 %! 1% 1% 8! 15000SCons Gas rts.. 1%!
11%' n%' u% 31001 Con t Motors..! 11%
9 11%! 11% ..I 13800[Consol Textile.! 11%'
% %! % 100|Cons Dlstrib..| %l

46%1109%' 110 ..I 300iCont Can ....' 110^4
91 % '131% 121 % 16 3900Corn Prod Ref.129%1
31% 53%' 53%' 41 26600'Oosden ft Co..! 53
52% 09%' 69% .. 6000]Crucible St Col 70%!
14% 25%l 26 .. 3400lCuban Am Sugj 26%
78%|101 1102 7 60o!CubanA £ pf. 1102
8% 1374! 14 .. SOOICuba Cane 8.. 14
15%! 39% 40 .. 80001Cuba C Sua pf. 40
23% 32 '33 ..I 200'Davlson Chetn.i 32%

'106% '113 1113% 9' 400lDel ft Hud.... II13%i
!ll0% 126%ll27%! 6; 2300 Del. L, ft W... 128
18% 43%l 44 2! 700iDome Mines... 41
116 161 %i 163% 8 3100 Du Pont de X. 152%
70 89%' 90 5' 4800'Kast Kodak...! 8574!
40%! 66%I 57 4 2400'Klec Stor Rat. 55%]
14% 20 20% .. 400 Elk Horn C... 20%
22 24 30 .. 500'Emer Brant pf 2574]
tcu! sou.' 90 5 4900!Knd John.... 90%

" f ~|' 10 "1 10% 33001Erie ; *!I 11% 14 14%' .. 2200 Erie let pf.... 14%
7%' 10% 11% 200|Erle 2d It
75%' 9'% 91% 8] 800 F.i«n Play-1<..! 91%1
«v| <i 9% ..I 2200! Fifth Ave Huh. 9

i' 37 48% 49 f> <100'Fed M A S pf 50
75 208% 209 10 2000! Fisher Body.. 203%
70% 97", 98 8 200'Fisher B O pf. 97%
10V 12%1 1.1 .. OOO'FHbIc Hubber..' 13%j
12%' 11V 19 1100 Freeport TexJ 19%!
4?,% 65%! 67%| 3' r.00|Oen Am T C..I 67%;
37U1 48 48%'j ..| 6100|Gen Asphalt.I 49%!
68%! 78 80 B! 700jG Asphalt pf.. 79%!
65 91 %i 82 «! SOolr.en Clirar....l 81%;
136 1S2 18.1 xl21 2700 Gen Electric. 185%
10% 11%! 11% 60c 600'tlen Ele<- w 1..I 11 !
8%| 14 % 14%l60f! 37500 den Motors..! 18%l'

69 *?.%: 84%' 6 200'Gen Motors pf.; 83%|
67%! 84 84 % 6' BOOOen Motor deb 83%
79% 97 '98 7' 100!G M deb pf 7%.! 97
46 41 55 2 200 G11111and pf... 45
93% 97% 98% 7 100 Glmbel Bros flf 98%:
4a- r. r>%! ..I 2800'OoMwyn Plct..! 5%,

29 3.1%' 23% 12001Goodrich 33%
79%! 83%! 83%! 7 900'Goodrieh pf...l 8.1%
22 24%! 25 ..I 800 Gmnby t' MAS 25%-'
8 12% 12% ..I 1300 Gray & Davis.! 12%
70% 76% 77%| 6' 8400'Grent Nor pf 78%
28% 30%| 30%! 3 500!C.reat Nor Ore.' 30%

r, 12 j 14 ..I !00!Oiilf. M a Nor) 13_
4t% 7S<Mi 7RSI ..| IHUU'UUir mares !« J'"'*!)
%l 1%' ml ..! 2'10'Hnhlrphnw ECl 1 Hi

80% 83 83 7 lOOiftaPtTnan ... .1 S3HI
,1 1 f»*4 2&H 2KHi 2 2200 Hudson Motorl 28%'

10*.i, 24^! 28 1 300 Hupp Motor..I 28%!
8% <%' ..| 700'Hvdrnul Hteel.i 8
61% 70S 71 .. 4600 Houston Oil...I 70%!
f»7»a'111 1112 7 lOOOlIlllnola Ont...lU2 U
105% 113 118 fit 100,111 font pf A..|114%|1
13% 13HI 700'Tndliihnma ... 13%|
8%I 6% 7 ..' 300|Ind Rof i 6%'

31 35 86', ,.j 1800! Inspiration f..| 36%;
%( V4l .%! ..< 4000'Intrrboro C...I HI
Hi H HI ."oojlnter f pf I V

ii 28 ! 30% 30%I .J 300!Int A forp pf.l 30%:
.! 26 34% 35%|2%! 200|Inter Onient. 35
,| 20%) 24 | 24H1 2| 200|Int Comb Enffl »4%|

i HERALD, THURSDAY, DECE

OCK EXCHANGE C
WEDNESDAY. PECEMBKR 27, 1922.

1921. 1920.
SI 7,904 1.150,735 Year to date.

Hlgh-I Low- Cloa-1 Net UC2. .l^-Clifln*..>
i'Bt. eat. Ir.g, ICIi'nge. High.I t<ow. Hlri Ask. Ilnl.l gi

~«8% 6S Vi 68% 4~~:% 29 Vi 20%! 22% 24 ..

14 14 14 + i, 115%! 79%! 88 89%) 5
60% 60% 60% -f % 27%! 8%| 9 9%| ..

12% 11%! 12% 4- % 87% 49761 43% 4S%| 6
% %! % .. 19% 11 13% 13% ..

1% 1 1 .. 84% 60 66 75 6
77% 76%! 77 .. 63% 43% 50% 61% ..

Ill |111 |111 .1 32% 17% 18% 19
45 44%I 4474 + % 20% 12%l 14 14% ..

31% 31 31 . 1 3 % % %
59 58%| 58% . % 54% 34%! 62% 53 4
40% 39%| 40 4- % 7% 1%| 1%I 1% ..

45 41%! 43 4- 2 109% 107% >107% 1107% 7!
70% 70% 70% 4- % 30% 17 18%! 19% ..

73U 72ia1 72 MU. stizl ssic Uk Al

n%!iii%!in%|. m 48% 34%! 42 42%' ..I
.85 184 !184 I. % f-3% 34%' 44-14! 45 V4!
8%! 6%l 6%l .. 86 71%! .. .. 6
17%: 17% 17%! .. 119 61 HlO 112 6
35% 35% 35% I. % 39%' 25% 36% 36% :75c 1
6%: 51, 5141. % 24% 4%; 8% 8% ..

63 62 62% 1% 189% 1110 !177 182 7
07 1103% 106 . 1V4 94%| 43 82 84 7
87%! 87% 87% . % 39%I 10 34 I 35
26%! 25% 26%I. % 35% 24%l 25%! 26% 2
ll%i 11%. 11%. % 72 56% 69%! 70 3%30%! 30 30 . 1% 65% 52 59%J 53% 4
29 %' 126 129% + 3 122 107% 117 !U8% 7
52%! 51 52% .. 23% 11 19% 20
15 Vn 1114% 115% . % 14% 9 11% 12 1
6% 6% 614 + % 180 147% 161% 162 12
19% 18% 19% + % 144% 108 133 134 7
55%' 54% 54% . 1% 61% 25% 55 56 4
99% 99% 99%. % 62 59 61% 62
37%! 37% 37%. % 35% 27 30% 31% ..

03 103 103 . 1 40 15% 36%i 36% ..

81 78% 80% + 2% r.2 30% 47%! 4g% ..

07 106%' 107 I. % 84% 73%| 80 83 7
28%[ 27%! 23% + % 59 37 38%! 38% 7!
58% 58%! 58%. % 69% 41 . > .. 4l56%! 56%: 56% .. 59% 32 45 46 31
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QUOTATIONS
1922. 1921. 1920.

260.564 098 170,027,196% 219,691,021%
IOjxmi- lligli-| Low- Cloi^l fcel

>lc». I Ing. eat. rat. l'ig. ICh'nge.
100lint Ot North..1 22Til 22% 22 %| 22%I. %
400ilnt Harv Co. .1 90 90 89 89 |. 1%

28001 Int Mer Mur..| 9 9%' 8% 3.% . %
4900iIrit M Mar pf. 43% 43% 42% 43% . %
2600 Int Nickel 13% 13% 13% 13%
160]Int Nickel pf.. 68% 68% 68% 68% + 3%
600 Int Paper 61% 51% 60% 61 %

1000 Inter R Trans. 18% 18% 18% 18% ..

1600|lnvin Oil 14% 14% 14% 14%. %
60001 Island O & Tr. % % % %
200|Jones Bros T. 63% 63% 63% 63% %
6001 Kansas & Gulf 1% 1% 1% 1% . %
200!Jones & L pf.. 107% 107% 107% 107%
600! Kan City Sou.. 19 19 19 19 . %
1001 Kan C Sou pf. 54 54 54 64 . %

2400iKay»cr J & Co 42% 42%i 41% 42% 1%
85O0;Kelly Spr Tire! 44% 43% 44% 45 1+ %
100!Kelly Spr T pf 82% 82%|82% 82%!+ 1%
200 Kolsey Wh... 110% 110%I110 110 %
1500|Kennecott ... 36% 36%l 36% 36%. %
3800'Key T & Rub. 9 9 8% 8% %
lOolKresge S S... 182 (182 1182 182
lOOiLuclede Gas. .. 82% 82%! 82% 82% 1%
100 Lake E & \V.. 34% 34%|84% 84%+ %
6001Lee Rub & T. 26 26%| 26 26%"+ %

8200'Lehigh Valley. 70 70% 69% 69% + %
13001Lima Loco .. 59% 59% 59% 59% + %
200lLig & M T pf.. 117 117 117 117 + %
600|Loews inc .... 19% 19% 19% 19% ..

100 Loft Inc. 11% 11% 11% U% . %
1200 Lorillard, P .. 164% 164% 161% 162 . 3
500 Louis & Nash. 133%'133% 133% 133% . %
700 Mack Tr Inc.. 56 56 55% 55% . 1%
600 Macy, R H... 61% 6!% 61% 61% ..

900!Magma Cop .. 31 31 30% 30%. %
5400!Mallinson & Co 36% 36% 35% 36%. %
80fl!.Wanati Sugar.1 48% 49 48 48
200!Manati Sug pf! 82% 82% 82% 82% 1%
1500]Man K C, ctfs. 38 40% 37% 38% + 1%
100'Man Eleo S... 50 50 50 50
500[Manhat Shirt. 45 45% 45 45% . %
200!Mart-Parry .. 28% 28% 28% 28% + %
300 Marlin Rock. . 10% 10% 10% 10%+ %

25001Marland Oil .. 28% 28% 28% 28%+ %
1200 Max Motor A. 49% 50% 49% 50 + %
2400 Max Motor K. 15% 15% 15% 15%. %
900 May Dept St.. 67% 68% 67% 68%. %
400!McIntyre Por. IS 18 17% 17% %
200|Mex Petrol ...290 291 290 291 9
86001Mcx Seaboard. 17 17% 16% 16% . %
3900)Mex Seab ctfs. 16% 16% 15% 15% . 1
400 Miami Copper. 27% 27% 27% 27% . %

46001 Mid States Oil. 11% 11% 11% 11% ..

1700[Midvalo S & O 26% 27 .26% 26% %
1700 M & St L new. 6% 6% 5% 5% . %
100 M StPASSM nf 83 83 83 83
900|Mo K & T w i.l 14% 14% 14% 14%+ %
200IM K & T wl pfj 3ft 39 39 39 %

3100i-\lo Pacific 16% 16% 15% 16
1300|Mo Pacific pf. 43%! 43% 42% 43
0001Mont W & Co. 22%I 22% 22% 22%. %
2500|Moon Mot Car 18%| 18% 18% 18% + %llOOlMother L Co.. 11%! 11% 10% 11
200jNat Acme 11%I 11% 11% 11% . %
5200lNat Biscuit... 36%| 36%l 36 86 |. %
300|Nat C& Cablel 1 1%| 1 f 1% ..

12001 Nat En & St..! 66% 67% 66% 66% %
400|Nat Lead 125%|125%I125% 125% + %
1500INRR of M 2 pfl 2% 2% 2%| 2% %
1800|Nev Con C....I 16 16% 16 16% + %
200|N O. Tex & M| 85 85 84%' 84%|. %
500|N Y Air Br A| 48 | 48% 48 48 ..

2300IN Y Air Brake 26%| 27% 26 27%l+l
7100[N Y Central..! 95%' 96% 95% 95%|+ %
300|N Y, C & St L.I 81 82 81 82 |. %
500'N Y Dock....! 23 23 22%l 22%!. %
50IN Y Dock pf.! 46 46 4C 46 ..

5800|N Y, N H & Hi 20%! 20% 20%| 20% %
3100iN Y, Ont & W| 20 20 18%) 18%|. 1%
100'N Y Ship Co..| 12 12 12 12 ..

100(Norfolk South! 13%| 1376 13761 13%!. %
1400|Norf & West..!112%ill2% 110% IllOVi! + 1%
1700lNor Amer Co.| 96%i 97%| 96%! 97%|+ %
200|N Amer Co pf.1 44%| 44%| 44V41 44%| ..

4100|Nor Pac 75%| 75%] 74%| 74%|. 1
100!Nova S S & Ci 26%! 26141-26V*I 26% ..

700!NuntiaIly 9%| 9%| 9 9%l. %
D r. T* 45 7' 4*7/1 £*.**/ 45 a/ 1L

-VVIV M1IU r> oc l> v-u o-Hi u Vn "74 «" 78
2300lOkla P & Ref.| 1%I 1%| 1% 1% + %
lPOOlOrpli Clrc 18%! 19%! 18% 19 + %
lOOIOtis Elev |lo5 155 1155 155 -f 2

3500lOtis Steel 8%| 8%' 8% 8% ..

SOOlOtis Steel pf..| 43 45 45 45 . %
700lOwens Bot 36%| 37%l 36%! 37 ..

3800'Pack Mot Carl 10%l 10%! 10%! 10% + %
200'Pack M C pf. 93% 93%| 93% 93% + 2
700(Pac Devel %! % % %. %
600iPac G & Elec. 88 88% 87%! 88% %

4 6001 Pac Oil 46% 46% 45%! 45%. %
12300|Pan Am P & Tl 93%| 94 Vi 91% 93% ..

HOOOlPan A P&T B| 86% 87% 85 86%!. %
1300lPanhan P & R! 5 5 4% 5
4000lPenn R R 46% 46% 46% 46%! ..

3300|Penn Seab St.I 2% 3 2%/ 2%!. %
3001 Peoples Gas... 93% 93%| 92% 92%! ..

2200 Pere Marq .... 36% 37%' 36% 37%!+ %
300jPhila Co 40% 40%! 40% 40%!+ %
200'Phlllips Jones. 79 79 79 79 1+ 1
300|Phil Jones pf.. 96 96%| 96 96%!+ 1%

8600!Phllllp8 Petrol! 46% 47%! 46% 47 + 1%
700 Pierre Arrow..! 12%i 13 12% 13 ..

500!Pierce Ar pf.. 31 31%| 31 31%i+ %
2200|Plerce Oil 4 4%| 4 4 J. %
2000|Piercp Oil pf.. 35%! 38 35% 38 |+ 2%
4100|Pltts Coal of PI 60 60 59 59% . %
100 Pitts C of P pf 99%, 99%l 99% 99%

7800 Piggly Wiggly 55 58 55 58 +4
200jPltts Steel pf.. 91 91 91 91 %6001Pitts & W Va. 33% 33%! 33 33 1

L3300lPond Cr Coal. 37% 37%j 34 35% 1%400'Press Steel Co 82% 83 82% 83 . %
100 Pres3 St Co pf 99% 99%' 99% 99% . %10600!Prod & Ref... 46% 49 45% 48%l + 8%
6001Prod & Ref pf. 45 46 45 46 +1
600 Porto R Tob.. 66 66 66 66 +11400iPub Serv N J. »2% 92% 91% 91% 1%100 P Serv N J pf. 106 ]106 106 106

7200lPullman 180% 132% '130 132% + 1
2000 Punta A1 Sue., 48 49 48 48%'+ %2900 Pure Oil 26% 27%! 26% 27%'+ %
300 Pure OH pf... 99% 99%! 99% 99% + %100 Ry Steel Spr. 116 116 !116 116

2200 Ray Con Cop.. 14%! 14% 14% 14%+ %4800 Reading; 81 81% 80 80% %400 Reading 1st pf 53% 54% 53% 54
300.Readme 2d pf. 53% 54 53% 54
100 Rem Type 33% 33% 33% 33% . %100 Reynolds Spr. 21%| 21%| 21% 21% + %,1900[Reploele Steel. 23 23% 22% 22% f %5700!Itep Iron & St 46%! 47%' 45% 46%!. %1100|Kep Ir & St pf 85% 87 85% 86% + 1%1600|Reynolds TobB! 48 48 47% 47% . C
400]Reynolds T pf. 11 6% !116% 1116 116

40001 Royal i) N Y.. 53% 53% 53 53%!+ '%1900jSt L & San F.j 21% 21% 21% 21% + U
800,St L & S Fr pf] 38% 38% 37% 37% - 1%400 St I<ouia Swn.| 29 29 29 29 %500(St Go 8wn pf..! 56 56% 66 06%l. %SOOjSan Cec Sugar1 2% 2% 2% 2%'+ %1200 Savage Arms..! 19 19 18 18 l'3001 Saxon Motor.. 1% 1% ] % j.%
200iSeab Air Line. 5 5 6 5
500jSeab Air L pf.. 8%( 8%j 8% 8%j + "%

iOVU HRQIS IWI'UUIK 05 '00 CW Ml 07r>8 "42400 Seneca Cop... 7%( 7% 7Va 7% %300,Shell Tr ft T.. 38% 38% 38% 38% . %6100 Sinclair Cons. 32% 32% 31% 32
400|Slnclnlr Con pf 98%| 08% 98% 9874 -f %8400iShell Union Oil 13 13% 12% 12%2600[Skelly Oil 9%; 9% 9% 9% 4-"%
lOOISlosa-S Sfl ft 1 39 39 39 39 . %2000 South Pac.... 89% 89% 88% 88% %1500 SterllnR I' rts. 2 2 2 2+%

2400'Sonth Ilail.... 25 25% 24% 24%500|South Kail pf. 66% 65% 65 65% %400!Sterllnp Prod.. 62% 62% 62%! 62%1001 Stand Mill.... 84%! 84% 84% 84% +'3%
8600 Stand OH N J.. 40 j 40 39% 39% %
1000 Sta,nd O X.l p»U7% 117%;il7% 117% + %8000|Stand OH Cal..! 119% 119% 118%|119% + %
200iSteel ft Tpf..! 85% 85% 85 85 ..

100 Stern Kroa pf. 109 109 110I» 109
1700 Spicer Mfff Co. 20% 20%! 20% 20%l. %
4100 Stew Warn Sp.; 77 77 74 75%!. %
6900>Strc«nherR Car' .71 f 71 66% 66%. 4%9800'Studehaker .. .'141 1141 % 139% >141 + %
r.9Aii cm. cr. mi .... ..

2200;superlor Oil... 4%' 4% 4%j 4%4 ..600!Superior Stl... 29%' 29% 29% 29%[~ %1001 Sweetn Co Am 1% 1% 1%| 1% ..

200 Tenn Cop * ('J 10%i 10% 101 10% %
6000'Texan Co 47 %I 47% 47%! 47% + %lnOOjTexaa Gulf 3.. SO 61 69% 60% + %B300lTex Par CAOMj 20%' 20% ?o 20%; ..

1000'Texan A Pa«-..i 20% 20% 20% 20% . 1%
2300'Third Ave 16% I'.7, 14% 16% + %200'Tide Water oJl29%'1297, 129% 129%| + %
4S00iTob Product*. 66%' 66% 66% 66% . 1
1300'Toliarro Pro A.1 83%) 83%' 92% 92% %
27001T1mken H B.. 33 83 32% 83 -f %lOO'Tol, St L * W. 63 63 63 68 . 2
2400iTrannt'On (Ml.. 14%| 14% 14 14% + %
lOOlPnlon 11 A P.. 67 '67 67 67

OOOOlMTnlon OH....I %[ %' %) % ..

2200 f'nlon 1'ac. 137 137 136% 127
SOOlUnion Pro. pf.. 76%! 76% 76% 76% v..
3001Un Tank Car. 129%ll29% 129 129 . 2
1200 United A1 Stl. . 34 34 33% 34
200lTJn Drujr Co...] 81 I 81 j 80% 80%]. %
lined on Following Fare.

TOPICS OF WAIL STREET.

Reading: gcgrefatlon Flan.
Presentation of the modified segrega-

tlon plan of the Reading is expected to
be delayed until early next month. The
plan Is believed to deal chiefly wlt|i
changes in the mortgage provisions as
ordered by the Supreme Court, with no
alteration In the situation surrounding
the preferred and common stocks, which
will share pro rata In the distribution
of the coal property. Further hearings
are considered a possibility In the event
that the 'bond holders object to the modifications,for the court has shown & dls-

fully.

Ford In St. Paul.
According to Information available

here yesterday arrangements have been
almost completed for the location of a
unit of the Ford Motor Company on the
Mississippi River at St. Paul. The total
expenditures of approximately $10,000,000are planned on this unit. The plan
provides first for the moving the assemblyplant now at Minneapolis to St
Paul, with both the St. Paul and the
Omaha roads providing trackage Into
Ford district.

Equipment Investigation.
Wall Street exhibited considerable interestIn yesterday's news from Wash-

ingtonto the effect that the Interstate ZZ.
Commerce Commission was planning a

comprehensive investigation Into the
railroad equipment situation. While the
announcement pf tho time and place of
the hearing will come later It Is understoodthat the commission already has
sent out questionnaires seeking Informationregarding freight train cars now
lti service, the number of each class
needed, the age of the rolling stock
now In use and other details. The
opinion here Is that the roads will fill
their needs early next year.

Oil Stocks Irregular.
In the face of irregularity In the ol^

stocks as a group. Producers and Refinersshares were In heavy demand duringyesterday's session, with the result
that at the high of 49 they showed, an
advance from Tuesday's closing levels of

points. Mystery surrounds the buyingof this stock and hints that ProducersIs to be made the basis of a consolidationof a number of producing oil
corporations are numerous, although of* |ficlals maintain strict silence in the mat- I
ter. The 50 per cent, advance in the I
nrloo nC W?vrAm(no 1 la olun am I
important factor in the strength of the
shares of oil companies operating In the
field.

Colorado Fuel and Iron.
Another evidence of the betterment in

the steel industry is found in the announcementyesterday in dispatches from
Denver to the effect that the Colorado Us
Fuel and Iron Company will start its rail ^
mill and blow in two additional blast
furnaces on the first of the year. Those
who have been expecting that the stee'.
industry would slow down after the first
of December and would experience the
customary holiday lack of activity have
been proven to be entirely wrong. As ]a matter of fact reports from the Indus- *

try indicate that constant expansion, (rather than any mid-winter letting down,
may be expected.

Steel Merger Details,
All details In connection with the

merger of the Bethlehem and Midvale
companies will be ready for submission
to stockholders of the latter by the end
of-the current week, according to Informationavailable In the financial district.The agreement is expected to Includedetails concerning the mortgage
bonds of Midvale. A period of sixty
days must elapse before the plan la
submitted to the stockholders of Midvale,while In the case of Bethlehem
only one month's notice is necessary.
Announcement wns made yesterday that
the Stock Exchange had stricken from
the list the stock of Dackawanna Steel.
or the 341.085 shares outstanding: before
the acquisition of the company by Bethlehemonly 13,000 shares still remain to
be turned' In for conversion Into Bethlehemsecurities.

Leblsh Plan Filed.
Officials of the Lehigh Valley Railroad

Company presented yesterday to Attorney-GeneralPaugherty the amended^plan for the segregation of the road's
coal properties. Early action by the
Department of Justice is predicted In
view of the few difficulties which have
arisen In discussions between Lehigh's
counsel and members of Mr. Daugerty's
staff. It Is understood that the plan as
modified represents a minimum of concessionson the part of the road. The
original plan was filed with the court on
October fi. 1921, after which the Governmentimmediately entered objections.
The matter has been under active discussionfrom time to time since then,
recent activities on the part of the
road's counsel resulting In the success-
ful termination of negotiations.

Erie Shop Conference.
A conference between the manage-

ment of the Erie Railroad and repre-
sent at Ives of t hat road's shopmen Is
scheduled for next week in this city,
Thp shopmen's suggestion for the pay-
ment of time and a half for overtime
will be considered. The attitude of the
road Is one of willingness to pay straight
time for eight hours on Sundays and
holidays with time and a half after that.
The men are expected to agree to the I
change. j

Forrlan RxrhrniR* I nxrlOrd.
The departure from England yesterdayof the members of the British missionwho nre coming' here to discuss the

funding of that country's debt did not
hnve the expected stimulating effect on
the foreign exchange market. This may
have been due to the rumors current In
Kngland to the effect that American
action may not be favorable to Great 4*
Britain. The reaction In sterling was
only fractional, hut French exchange
was heavily sold In l«ondon before the
opening of the local market and the
same weakness prevailed here. Vlr- i.

tually every other exchange cloned lower,but weakness was pronounced In
Belgian, Italian and German exchange.
Canadian exchange was heavy.

Money Becomes Firmer.
The money market has felt the effect

of the heavy Government withdrawals
of $70,010,000 from hanks here this
week. On Tuesday the Government
withdrew $80,000,000 from hanks In this
district and on Friday it will take away
an additional $40,000,000. Fall money,
which has been fairly tight all week,
opened and renewed In the New York
Stock Exchange yesterday at B per cent,
nnd then advanced to per cent.
Actual transactions In time money are
few and hankers are asking 4*4 per
cent for 80-day loans and 4% to 5 per
tent, for 00 and 90 dav loans.

A meetlne of the itfMttn of tli* Pond
Creek Con I Company will b* held In
Hoston to-day, when, It la understood,
the offer mad* by Henry Ford to purchasetha company'* properties will ha
considered. Tha Ford lnt*r**t*. aa wall
aa tha Fond ^raak people. It la underatood,daalra to complata the *ransac- .

tlon before tha and of tha year, and for jjjjj
thla raaaon It la quite likely something .1

definite may be decided tipon at today*meeting. The price at which It
Ik undaratood Ford will acquire the *
properties to be Included In tha trana- la
action. If It la completed, la aald to aaa
amount to approximately %¥) a ahnre lei
on the outstanding atock. Other assets
not Included In the sale will be about m
K or H mora SS
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Investment
We suggest a high degree
of diversification, distributingyour investmentfunds among sound
securities of the followingrecognized types:

Railroad
Public Utility
Municipal
Industrial
Government

We shall lake pleasure In submitting
a list of inrestmenls of each class.

A. B. Leach & Co., Inc.
Investment Securities

62 Cedar Street. New York
Chicago Cleveland Philadelphia Boston
Buffalo Detroit Minneapolis Pittsburgh

XM t 4- «v« e-*k. e-» 4»
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Bonds

Correspondence
Invited

XOBEY&KE^C
Established 1873

Members New York Stock Exehmjt
25 Broad St. 208 So. La Salle St
New York Chicago

COUPONS
Payable at the Office of

Henry L. Doherty & Co.
50 Wall Street New York

January 2, 1923

Bartlesville Can ft Klec. Co.
lot Mortgage Os, 1947

Cities Service Company
Serf cm T1 "% Debentures, 1966

Cities Service Company
Series C 7% Debentures, 1968

City light ft Water Co.
5 year CC1 Notes, 1924

Consolidated Cities I.lght, Tower ft
Traction Co., 1st 5a, 1962

Deep Well Water Supply Co.
1st Mortgage 5s, 1950

Dominion Gas Company
Coll. Trust 5s, 1952

Hattlesburg Traction Co.
1st Mortgage 6s. 1928

Massillon Elee. ft Gas Co.
1st Morteage 5s, 1956

Montgomery l.t. ft Wr. Pr. Co.
1st Consolidated 5s, 194.1

St. Joseph Ry.. light. lit. A Pr. Co.
1st ft Itef. 5s, 1946

I rion tip* Company
1st ft Coll. Truat 5*. 1835

BONDS

Investment
Securities

F. S. Smithers & Co.
InaMiiM 1137

19 Nmmq St. NewToA

SUGAR.ECURITIES |~|
Caracas Sugar
Central Aguirre
Cuban Dom. Pfd.
Fajardo Sugar
Great Western Sugar

7% Preferred
National Sugar Ref.

We trade actively tn nn tinted
nugar necuriticn. Ordern ex- '

ecuted for inventorn, inntitutlonnand dealert.

rAKftl & IU.
Mrmbrr. N.w Tork Stork Kxchonr*

133 Front St. (Cor. Flo*)
Tolophon* John W2H

Bankers Trust Co.
ving National Bank
IcCLURE, JONES & REED

\ftmbft Sew Vort Stor.k Ezrhnnqt
Broodwny fhou. 3131 R.cto*


